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couragement of induftry, the increafe of population,* the augmentation of the
manufactures, and the improvement of agriculturey this plan would be at-
tended with the moft extenfive and beneficial confequences. He faid, that
even thofe public fecurities which bore an intereft of three per cent, only, were
fold at a premium in Change Alley: he was* therefore, perfuaded, that all
thofe who were willing to give a premium for a three per cent, fecurity*
would gladly tend their money to government for the fame intereft, fhould
books of fubfcription be opened for that purpofe, with an aflurance, that no
part of the principal fhould be paid off for fourteen .years. He expatiated
on the national advantages that would accrue from a reduction of intereft.
From a long feries of calculations, he inferred, that in a very little time the
intereft upon all the South Sea annuities would be reduced from four to three
. per cent, without any danger to public credit, or breach of public faith; that
then the produce of the finking fund would amount to fourteen hundred
thoufand pounds per annum, to be applied only towards redeeming the ca-
pital of the feveral trading companies: he proved that this meafure would
bring every one of them fo much within the power of parliament, that they
would be glad to accept of three per cent, intereft on any reafonable terms;
in which cafe the finking fund would rife to one million fix hundred thou-
fand pounds per annum. Then the parliament might venture to annihilate
one half of it, by freeing the people from the taxes upon coals, candles, foaps
leather, and other fuch impofitions as lay heavy upon the poor labourers and
manufacturers : the remaining part of the finking fund might be applied to-
wards the difcharge of thofe annuities and public debts, which bore an in-
bereft of three per cent, only, and afterwards, towards diminifhing the capitals
of the feveral trading "companies, till the term of fourteen years fhould .be
.expired,; then the finking fund would again amount to above a million
*yearly, which would be fufficient for paying them off, and freeing the natioir
entirely from all its jacumbrances *."

Walpole, among others, replied to this ftatement, but his arguments were
confined to'fhew that the time was improper for the reduction of intereft -f. He
,was fully convinced that the propofal, in the fhape it was offered by Sir John
fjarnard, was neither /expedient or. pra&icable. It became neceffary there-
fore either to amend or throw it out. To throw it out by dired; oppofition,
was not in his power, as .notwithftanding its iacreafing unpopularity without
,doors, it ftill feezed agreeable' to the general feafe of the houfe, and was
warmly (uj>ported by many of the members who were peifoaaily attached.

Chandler.   Smollett's ;Hifi:ory of Engleuid, vol. a. p. jzu

Chandler*

tohe pound towards leflenidg
